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Clearing House
: Limits Interest
...

,

On Balances Here
Action Interpreted as Paving;
Way for Rise in Federal

"^Reserve Discount Rate;
Sliding Scale Abandoned

i

Members of the New York Clearing
"!iouse yesterday took action which wns

interpreted as paving the way for an

'¿Aerease in the Federal Reserve Bank
discount rate for ninety-day commer-
« ial paper. They voted unanimouslyÍTo 'limit the interest paid ,on the bai¬
lees in New York of out-of-town
'.anking institutions to 214 per cent.
Heretofore, the interest was based on
u sliding scale in accordance with the
fluctuating: of the ninety-day rate of
«¦A« Reserve bank. Because of this
"j&Jldition the Federal Reserve Boar:!
elt that the Reserve banks were he¬

ilig restricted in their ability to raise
.heir own rates because of this indi-
ect effect. An increase in the inter¬

im »8 rate paid by the Clearing House
". anks was deemed undesirable, chiefly

ecause it~was thought that it might
¿upset conditions by drawing funds in

oo large amounts to New York.
After the meeting at 1 o'clock yes-

erday afternoon the following state¬
ment was given to the press: "The
Clearing House committee recommend-

"'«^cfthe adoption of the amendment in
view of the request of the Federal Ro-
erve Board, which had the appproval

. f the delegates from clearing houses j.11 over the country at the r«acent con-
erence held with the Federal Reserve

'3oard at Washington that there shou'd
.e no increase in the interest rate paid
in balances and that the maximum
¦ate to bo paid under Clearing House
egulatiens should not increase with
n increase in the Federal Reserve
lank discount rate for ninety-day pa-
er beyond a maximum of 2!¿ p«:r
ent."
Divorcing of the rate of interest on
ut-of-town deposits from the Federal
ieserve Bank rates was recommended
t a recent conference of bankers at

Washington called by the Reserve
íoard, ard will be taken up again at a
onfqxence in Chicago later this month

i>y a committee named at the Wash-:
.ngton parley.
'Although no announcement of a
.hange of rate was made at the Re-
erve Bank, it was predicted in manynäarters that the directors of the
.ahk would recommend a rise in rates
«m commercial paper next week.

¡7avors Raising
Rediscount Rate

The time has come for raising th"
federal Reserve bank rate for singlo
ame commercial paper from a 4%
,er cent, according to tho Americt r.

Acceptance Council.
After making this recommendation

rv the current number of its bulletin,
he council points out, "On the other
and, it is «¿suggested that Federal Re-
erve banks' holdings of banker:-.
.ceeptanccs are heavy and that that

,>7ould warrant a simultaneous further
ncrease in rates for bankers accept-
r.rtyn.
"This, however, would he a mistake.
ince the bcginn'nfc of operations the

?vilnety-day rate for commercial pap"rf the Xcw York Federal Reserve' ^ank has advanced from 4 per cent
.', o 4?¿ per cent, whila its rate for

cceptances has moved up from 2 per
<»nt to or above 5 per cent. In order
/ords, the acceptance rate from tirv
o time has ben adjusted to world
.nnditien*. while the official ra*e for
.ommereial paper has not. Bv movinc
.he latter to 6 per cent anA 1caving«anks' acceptances at approximatelyheir present level a proper relation be¬
tween the two types of paper would

«c reestablished.
"The British discount rate has been

educed again to 5 per cent. If our
irt^ptance market is to become a
vor'd factor our discount rate for
(acceptances must not be xjnrcnsonp.b'v
«i'rh. Moreover, it must be borne in
hiad *hat the borrower pays an aceent-
tnce commission equivalent to 1 ana :!
«or cent interest per annum in order
<» secure the bankers' fuaranty and
H- cost must be added to the dls-
«otrnt rate.
"The Federal Reserve system's in¬

vestment in commercial paper and In
rsr pan<r ought to go down sub¬
stantially if a C, per c»n* rn'p won''1
)'. established. A policy of ?his char-
«cier should he likely 'o hrn^ about
'.mtraction of loe.ns and circulation,rfefch are desired at this l:mc, and
rould lead the system back fo n ha-1*
nore r«ear!v in rx-mrA wi'h the prlnr:-
«;«*s originally laiff down by those ;n

,..y,«r.f. ftr¡(j more in accord with tlin
.-...*v;ni, usages that governed tlhe
rorld before th*> war emergenciesrose."

X. C A<ïami Eîpcîof! Ueaá .

Of United StaifH Savings Banli
William CrKtenden Adams was jres-

irrésty elected president of *he United
'_'i»»»P« Ravings Bank to succeed ,hM\zn
"Mr)f M Tafnter, who refr«1* b"~

-»i»v^ of m health. Francis C. Lloyd,ivegldent of Brook* Brothers, was
fceted first vice-president and Adolph
,«-- Oast was elected second vice
«reni/Jen«).

"«Mr, hAnmn, the new nre«4íder.t, has
<-ri Iderii fied with real enia»e ¡ri»- r
¦r'o rif the city ft>r many years, espe-|#,IJy in »V financing of r<-»'^v opera

. ¡(/'i*. fie is président of the unii n
'"'¦f0rtf:«g# 0»rnpanv «nd was one i,f the°$fnt rnc.mMrs of th« Rçaî Estate Bomr>.l

i ï*t:9Um Ywlu ¡

Liquidation and
Short Selling
Break the Market

fmhistriul Shares Decline
as Pressure Is Renewed;
Uncertainty for Money
Responsible for Weakness

Thursday's rally proved to be noth¬
ing inoro than a temporary halt in
the steady retreat of :<toek prices which
lave been going on for nearly two
weeks. Liquidation broke out afresh
yesterday and, assisted by operations
on tho short side, carried quotations
down to substantially lower levels.
Hardly an issue in the industrial sec-

t:on of tho list, escaped the effects of
tho selling movement. The only ray
of sunlight in the general ploom was
furnished by tho somewhat better per¬
formance of railroad shares, which
woro quite strong during tho greater
part, of the session. But even the rails
suffered in the heavy selling of the
last half hour, although many of them
closed higher than the day before. A
great many of the active industrials
closed at or near the lowest prices of
the day.

.Stocks in which speculation has been
wildest were the ones that suffered
most yesterday, largely because they
are not looked upon with favor by the
banks, and it is therefore hard to bor¬
row on them. This naturally compels
liquidation not only of the issues which
are not acceptable collateral, but of
the standard speculative stocks as well,
for the lead is too heavy for some
houses to bear with money at the rates
which have obtained of late.« Money
yesterday was relatively easy, renewing
and lending at 8 per cent during the
"greater part of the session, and later
getting down to 6 per cent, but the
ease is regarded as superficial in that
any great expansion of market activity
would, bankers assert, cause the call
rate to spurt again.

It is largely because of the unpromis¬
ing outlook for money that speculators
hesitate to make commitments on the
long side, even though many of them
hold that aside from money the tech¬
nical position is strong. There is a
widespread conviction that the market
has been oversold and that the short
interest is now very large.
However that may be, the specula¬

tive public is holding strictly aloof.
This attitude of aloofness, in the opin¬
ion of some observers, is to be at¬
tributed to the general uncertainty as
to the course of commodity prices, the
effects of the impending slump in for¬
eign trade and the crowing uneasiness
ever the general business outlook. A
distinct trend toward conservatism is
plainly discernible. The so-called spec¬
ulative public consists to a very large
extent of business men. When such
men begin to feel uncertain as to the
outlook in their own lines, it is natural
that they should be distrustful of the
stock market. Therefore, it is hardly
to be expected that outside interest in
the market will expand very much until
some definitely favorable developments
make the general outlook less obscure.

Liberty bonds again sold lower,
m

Money and Credit

AFTER the bulk of yesterday's Stock
Exchange call loans had been ar¬

ranged at 8 per cent, the opening and
renewal rate, there was an easier ten¬
dency, and for most of the afternoon
the fate was 6 per cent. Time money-
continued scarce, however, and brokers
bid 8 and 8',£ per cent for sixty and
ninety day maturities, but offerings
were extremely limited. There was
continued calling of loans having «oil
stock3 included in the collateral. As
a matter of fact, some of the banks
are refusing to accept any of the for¬
mer speculative favorites in the col¬
lateral envelope.
The ruling rates for money yester¬

day, compared with a year ago, were
as follows;

Yester- Year
Call money: day. ago.
On mixed collateral.... 8 4Va
On industrial collateral. 8 5

Time money (mixed col¬
lateral) :

Sixty days. 6% öVzfaO
Ninety days. 6Vj 5%@6
Four months.GVa 5%@6
Four to six months.... 6% 51/2@0
Bank Clearings.Bank clearings in

New York and other cities yesterday
were:

Exchanges. Balances.
New York.$997,098,4'JS $81,297,705-Baltimore - 16,000,296 6,7.19,002Boston . 78,323,109 22,935,052(Philadelphia... 94,440,309 18,511,955

Silver London, 77d; New York
¡$1.30%; Mexican dollars, 99 ?¿.

Sub-Treasury United States Sub-
ïreasury debit balance, $3,002,049; Fed-
eral Reserve credit balance, $5G0,'961,93G.
The Dollar in Foreign Exchange
A break of two cents in the exchangevalue of sterling led a general decline

in the rates on the capitals of the for-
mer belligerent banks nations of
Europe. De: pite the heralded success
o: the $25,000,000 loan to Belgium, -Bel-
r-ian franc3 moved with the rest of
the list.

Yesterday's rates, compared with
those of a week ago, follow

(Quoted dollars to the pound)
Yester- Weak
dav. ago.Stelring, demand. $3.6825 $3.7337

Sterling, cables. 3.69 3.7412
Sterling, sixty days.. 3.0510 3.73
Sterling, ninety days . 3.6357 3.7125

("Quoted units to the dollar.)Francs, checks. 11.02 11.14
Frar.es, cables. 11.00 11.12
Belgium, francs, checks J1.57 11.10
Belgium, francs, cables. 11.66 11.08
Lire, checks. 13.72 13.24

¡Lire, cables. 13.70 13.22
Swiss, francs, checks.. 5.07 5.06
Swiss, francs, cables.. 5.05 5.G4

("Quoted cents to the unit.)
Guilders, c'-eeks. 37.065 37.375
Guilders, cables. 37.1875 37.50
Austrian crowns, checks .45 .48
Austrian crowns, cables .40 .50
Sweden, cheeks. 20.65 21.15
Sweden, cables. 20.75 21.25
Denmark, checks. 17.15 18.15
Denmark, cables. 17.r>"> 18.25
Norway, checks. 19.25 19.K0
Norway, cables. 19.86 19.90
Pesetas, checks. 19.07 19.05
Pesetas, cables. 19.15« 19.15
Mark.-;, checks. 1,77 1.96
Marks, cables....,. 1,78 1.94
Grnoro, checks. 11.74 14.94
Greece, cables. 15.00 15.00
Manila, checks. 48.75 48.75
Manila, cables. 49.00 49.00
India, rupees, checks... 4::.20 44.25
India, rupees, cables... 43,45 44.60
¦Japan, yen, checks. 49.75 61.50
.tnp-in, yen, cables. 49.9326 f. 1.875
Argentina, checks.102.30 102.60Argentina, cable«.lot 70 102.10Brazil, Mio, checks.... 27,75 27.75Brazil, Rio, ruble-. 28.00 28.00Czeeho Slovakia, «hecks '¿a j/g

.. %.

Stork* Ex Dividend
¿an. 17..Anaconda Copper Mining... \J*u. ) 7. fi;UM ,-.(,,<. * OblO it Tt Dr......àJrfn. '¿b -Hi'iwti «ífi'i«. |.r.

'

j v.
Jm ,21- tu< tt, Paabod - K « >,."aJa '. ' -,Mf.;.'t«> I(>«i i'.,al. j i¿
Jan ::' ..¦¦¦¦ Pont, H I, 4« N»mojjra P pr.lS.¡km to Durham ifi.ni.-r/ Mills pr....i%Jan !'< «IB.rson Brantinghiiiii pr.i j£I»I IT- Iri/cjM'îll Huri,) .,.¿>£Jao :;i K"i«v>> Wtieel Company pr.,.,l%ti... go i: ,<m X f'o.j
jan r«¦¦..-,m.v iij« a Naahvute «ft_»Vij»-,. n.-Midvai« Stael t- Qriuhne».«...1J«n, )».-I1«,« Mur«l Hy v t .,ti»$,rl pr..l«4Jan. 2i.Wliat/u * Co v t.i

Summary of Stock Exchange Dealings
Stocks

DayYear January 1 to date.
Yesterday. Before, »«to. 1920. 1919. 1918.

Knilroada . 109,800 66,700 89,600 991.400 1.879,300 2,871200
Other stock». 937,800 928,200 467,300 10.692,100 4,866,300 4.998,300
All stocks . 1,047,600 994,900 555,900 11,6S3,500 6,745,600 7,869,500

Bonds
Yesterday. Day before. Year asro. 1920. 1919.

U. 8. envernment .$10,286.000 $14,292,000 $6,102,000 $143,336,000 $92,416.000
Railroads .,. 1,091.000 1,146,000 2,141,000 16.991,000 21,615,000
Other bonds. 2,167,000 1,831,000 1,821,000 34,114.000 25,063,000
All bonds . 13,544,000 17,319,000 10,064,000 194.441,000 139,094000

Record of Stock and Bond Averages.
(Copyright, 1920, New York Tribuno Inc.)

Stocks
Ranee thus far. Ranee full year.

Yester- Day Year 1920. 1919.
dav. before. agro. Hisrh. Low. Hiph. Low.

20 Railroad» . 64.'40 64.55 70.80 66.20 64.35 78.80 63.35
30 Industrials .. 101.23 103.03 82.00 110.30 101.23 119.33 79.20
50 Stocks. 86.50 87.64 77.52 92.66 86.50 99.54 75.92

Bonds
10 Railroads .\ 75.13 75.02 82.06 76.28 75.02 82.80 82.83
1C Industrials

'

... 9118 91.05 94.76 91.28 90.71 95.70 90.56
r, Utilities. 74.05 74 12 85.52 74.22 73.97 87.75 71.80

25 Ronds ... 81.33 81.25 87.83 81.71 81.25 87.91 80.21

l-*igh. Ijow. Di v.
19L". 3Ü20. Rate.
8834 83 6 Ajax
2 1% .
2' \ 2
63% 47'/a .
46% 44 3
45 45 .

S6'/2 91% e
96'a 91 8
12814 114 8

71/4 4% .¦

61% 523¿ .
101 98%

Sales.
Rubber . 200

.Alaska (¡old M. 80O
Alaska Juneau. 1500

Hieh. Low.

AllU-Chalmers Co .. 6000 48%
Amer Bank Notes... 500 45
Am Rank Note pr. . 200 45
Am Agr Chem pr... 300 96' 2
Am Reel Sugar. 800 92%
Am Bosch Majr .... 3200 118 '

. Am Bosch Mag rts.. 2200 6%

. Amer Can Co. 6400 63%
7 Amor Can Co pr_ 200 99' a

143% 135% 8 Am Car & Fdy Co.. 1200 138'2
14'« 14 . Amer La Fr F Eng.. 900 14%

.80 Am Drug Syndicate. 12100 1474
6 American Kxpress... 3Q0 95%

Am Hide A Leather.. 200 25%
7 Am Hide & Leath pr 200 113%
6 Am Int Corp . 12900 111
3 American Linseed... 17400 79%
6 Am Locomotive. 7600 97%
7 Am Locomotive pr... 200 10414

500 38
7 Am Ship & Com ... 1900 26%
4. American Smelting-. . 400 69
3 American Steel Fdry 2200 43%
7 American Sugar ... 200 135
10 American Sumatra , 2700 91%
7 Am Sumatra Tob pr. 700 91/4

20 American Tobacco .. 800 270
8 American Tel & Tel. 4800 97|/8
5 Am Tobacco Sec-11900 68%
6 Am Tobacco pf new. 200 97
5 American Wool -20600 153

300 7
200 55
400 19i/2

6 Am- Zinc & Lead pr. 800 58%
4

15'a
101%
30%
122
120'/2
82%
105%
106%
44
30
72
46%

140%
99
92%

283
97%
74%
9734
165%

7
61%
2134
59%
65%
19%
6/4
67%
74%
75?4
125
85%
82
7%

176!/2 159
123% IO934
1C2% IOI/2
33/2 31/a
48% 46
134% 124%

11%
'95%
25%
113
107%
7438
96
104/4
38
26/4
67
42%
135
90
s1/4

270
96/a
66/4
96

146
7
64
17'/b
56/4
60i/2
16%
4
59%
73
75?4
115
82%
78/2
7%

2%

4'/s

93
1%

95
102/2
114
14%
9%

15
31%
120
8

11 /a
291/4
27 '/i
28%
8+%
46
134
47/8

1043,4
62
61%

6
9

25
28%
541/4
873/4
12034 116
28% 26
61/E
72
40

Am Locomotive pr. . .

American Malt.
Am Ship & Com ...

American Smelting. .

American Steel Fdry
American Sugar ...

American Sumatra ,

Am Sumatra Tob pr.
American Tobacco ..

American Tel & Tel.
Am Tobacco Sec...
Am Tobacco pf new.
American Wool ....

Ann Arbor .

Am Writ Paper pr..
Am Zinc & Lead....
Am- Zinc & Lead pr.
Anaconda . 6600*61%

. Auto Sal« _'.... 200 17/4

. Assets Real Co. 800 4%

. Assoc Dry Goods_ 1500 60
6 Assoc D*y Gds 1st pr 300 74/2
7 Assoc Dry Gds 2d pr 200 7534
6 iAsso Oil . 400 115
6 Atchison. 700 823,4
5 Atchison pr . 500 79%
. Atlantic, Birm & Atl 900 7%
10 Atlantic, Gulf & W I 3400 161
S% Baldwin Locomo Co.
7 Bald Locomo Co pr.
. Baltimore &.' Ohio..
4 Baltimore & Ohio pr
8 Barrett Co .

90 . Harnet Leather ....

1% . Batopilas Mining ...

89 5 Hethlehem Steel _
93 6 Beth Steel, Class B.

1123/4 8 Beth Steel, 8th pr. ..

1134. Hklyn Rap Tran_
6% Bklyn Rap Tran ctfs.

13 . Booth Fisheries Co...
27374 . Heth Motors .

103% 10 Burns Bros.
7% . Brunswick .

8% % Butte Cop & Zinc...
26 Butte & Sup Cop-
24 . Butterick Co .
20/2 . Caddo Oil .

79% 6 Calif Packing .
38/4 . Calif Petrol .

Canadian Pacific
Central Foundry pr.
Central Leather ....

Certaintecd Corp
Cerro de Pasco.
Chandler Motors
Ches & Ohio.
Chi & E 111 pr ctfs..
Chi Gt West.
Chi Gt West pr.
Chi, M & St P.
Chi, M & St P pr..

136 137
14 14%
H/4 14%
95 - 98
25 25/4
113% 114
107% 1081-4
80 801-2
96/4 96%
104 106

270

66900 II3/2 114/4 HO/2 111%-

89/a. 1/2
93%. 234

200 113/a 113/a 1131/2 II3/2-
800 13 13 1234 123/4-
3400 8/4 9 8/4 9
600 14 14 14 14 -

600 28/2 28/2 27% 2734-

4/4 147% 148/2
3 7/2 12
1/2 66/2 68/2

1 19 19/2
1/4 56/2 68/2

Vz J/4 **'/4
% 69/8 69/2
/a .74/2 75

74/2 76
100 .

% 83% 84
% 79% 79%

7% 7 Vz
2% 1593,4 160
2/2 HI/4 111%

1/2 IOI/2 IO2/2
1/2 31% 31%
/a 45/a 46/z
% 12434 125/2

5 88 95/8
/a 1/4 1/2

89 91
93% 94

113/2 114
12/2 123/4
8/4 8%
1334 14
27/2 28
108 110
6% 8

128% 10
37/2 .
%Z 5
57 4
56 4

36/4 121 8
66% 5434 4

4%
8'/s -

23/8 2
35% .
50% .
8434 7

m a

900 10
1500 27%
200 24
800 22/2
400 80/;
500 40
5600 130
200 47

12100 95
200 67
800 56/
8800 126
400 55/
300 5
300 8/
500 23'/|

0700 353/i
5400 51

27/4.
24 -

128% 129 . 1

12134. 6/s 121/a

Chi & N'west. 3800

<-7a
45/4
21/4
41%
44%
67
23
65/a
43
13%
31/8
87/a
20%
82%
90
1C7
22-/a
54/2
85
96
13%
13
67/2
39
147
13%
21/2
15
95
30%
48
36/a
19/a

100
75%
172
34b
8^3/4
85/4
85%
55%
18/2
41
38%
84%
6234
103
22/2
61%
4/4
13/8

135
61%
111%
S9/a
26%
80%

I 49/a
21%
44
30
16! 4
47/a
152 /a
90
98/a
33%
48/2
91%
28
44%
38%
183%
112/a
64
32
48
33/a

59% 6
69% 7
39 .

45% .
19 .

28
41/a
62
21
.47%
40
12%
27%
793/4 7
18/a
80 7
81/a 4
106/a 7
202 12
49/a
83/2 7

63% 9
12% .
12/a .
60 .

38/o 3
133/g 5
1234 .
19 .

14 .

84/2 8
26/4 2
41
31 4
17/8 -
99/2
71/4
167%
305/a
34/2
82%

Chi & N'west pr.
Chi, Rock Isl & Pac.
Chi, R I & P 6% pr
Chi, R I & P 7% pr.
Coca Cola .

C, C, C & Si L.

100 117
3000 26!
400 60!
400 70!
400 393
200 451

Chile Copper . 2000
Chino Con Copper.. 1500
Col Fuel & Iron_ 900
Col Gas & Electric. 400
Col & South. 100
Col Graph . 17200
Col & South 2d pr.. 200
Con Candy . 200

75 Consol Textile .
Consol Gas .

Consol Int Calla Min
Consol Cigars pr....
Coin Products .
Corn Produc's pr. .

100 39
1000 135/2
1600 13
2000 19/a
1300 14
4400 87
300 30

6
6
8
12
6
6
4

51% .
77
38/4
36
77
57/2
9934
19
54/a
3%
11/a

12534
40/2
96
78
2334
80'/-:

Crucible Steel. 4500 204
Cuba Cane Sugar ..

Cuba Cane Sugar pr.
Delaware & Hud «on.
Denver & R G pr...
Dome Mines.
Durham Hosiery.
Elk Horn Coal pr...
Endicolt-Johnson ...

Erie .

Erie 1st pr.
Erie 2d pr.
Famous Players ....

Fed Min & Smelt pr
Fisk Tire . 5000 42/a
Vreeport Texas _ 1903 32
Gaston Williams ... 1700 17%
Gen Chemical Co pr 200 100
General Cigar. 7900 72%
General Electric Co. 2C0 168
General Motor» _ 9300 317
General Molors pr.. 200 85
Gen Motors 6% deb. 900 83
Coodrich, B F. 7100 78
Granby Mining .... 300 61/2
Gt Northern pr. 2200 77/2
Gt North Ore ¡nibs... 830 38%
Grccne-Cananea Cop. 400 36
Gulf States Steel_ 1300 78
Has & Bark Car Co. 200 5-7%
Hartman Corp. 1G00 101

200 106/a 106/a 106% 106%-

133/a. 1% 132

9 30534 307

39'
16%
41%
26
IS/*
45/a
133
78'/8
07%
30
36/a
82

41/,
33%
169/a 12
110 7
64 4
31 2
44 7
32/, .

1:6/4 12934 10
30/2 26/a .

68% ~
121 7
139 10
37/a
49
121-4

. Inter Agricult . 830
6 Inspiration Copper . 3400
. Inicrbor Con Corp .. 1800

Interb Con Corp pr. 1500
6 Int Harvester Co. .

. !nt Mercan Marine.. 9500
6 Int Merc Marine pr. 9600 98'/4 98'/4
. International Paper.. 8400 81% 83
. International Nickel. 44C0 24/2 24/a7 Inter Molors 1st pr. 200 80'/2 80%Iron Prod . 300 47 47

Jewel Tea . 300 18'/2 18%
. Jewel Tea pr. 300 41% 41%2 Jones Tea Co. 100 26% 2614Kansas City South.. 300 15% 15%4 Kansas City So pr. . 200 45'/8 45'/a4 Kelly Springfield ... 1000*132 131
. Kclscy Wheel Co_ 3C0 78% 78%7 Kelxey Wheel Co pr. 100 97!2 97%2 Kennecolt Copper 30C0 30% 30%1.20 Keystone Tire. 96'X) 39% 39%6 Lackawanna Steel... 3ÍC0 84 85

Loft Cantly. 6600 24 24
3/2 Lehigh Valley. 800 43% 44
. Lee Rubber & Tire. 4C0 35 35
12 Lorrilard, Pierre. 400 109/4 170
7 Louisville & Nashville 300 110Í'2 110%4 Mackay Cos pr. S00 64 64
2 Loew'a Inc. 14C0 32 32
7 Manhattan Elevated.. 200 44 44
. Manhattan Shirt ... 300 32% 32/.

57%. 1/2 57«1/
103 + 1% 102

1/

12-M) 126% 126% 125% 125%. 1% 125% 127
/2 41/4. 3/a 41 41!

96%. 2'4 96% 96!
>'z 79%. % 79% 793
.4 23%. /4 2334 24
-2 8OI/2- 8O/2 85
'/'a 46/2. % 46 46!
2 I8/2+ % 18 19

'a 41%. 1 41 42
4 26%+ % 26 27
5B 15%+ % 15% 16
/a 45%. /a 44 47

134 3% 132 134'
/a 7R%. % 78 79
% 97/2+ % . .

% 30/a. % 30!-a 30'
% 36%. 2' 4 36% 36=

82%. 2% 8*% 84
% 23 . % 23 23'
% 44 + % 43% 44
% 33%. 1% 33% 34'
% 170 + % 170 175
% 110%+ % 1 '0% 112

Manati Sugar . 800 1293/4 129% 129% 129%-
63/4
131
222
71%
52%
14
74%
9%
26%
43
51
69%
100% 100
72

12">
<'2%
89%
89%
»4%
6%

Mar Parry
. Maxwell Motor 1st pr
7 May Depart Stores.
0 Mexican I'elroleum .

1.20 Middle Slates Oil...
4 Mldval« Sieel .

Minn & St L nevr. ..

72 7 M, S P & S St M..
8% . Mo. Kann fk. Tex...

25 . .Missouri I'acilic.
40 . Missouri Pacific pr.
46 4 Muliint B'Jily .
64% 3 M«>nt Tower .

Mont Power pr.
Morris & Essex.
National Hmruit ....

National Anilin« .

Nat Aniline nr.
82% 6 Nat Enam &. Stpg..
80 5 NaHnnnl Lead.
8% . Mat R tt Mex 2d pr

'4

71'/
118
6 .

200 27
4G0 59!;
200 123

7000 198
65100 42/
6300 *49
200 13!
400 72
800 8 Vt

6600 25
800 40'/;
1000 <"«8! j
400 64!4
700 100
19 71/a

200 119
2900 653a

1%

8% 189% 18334
3% 40 40%

16
40
106/2
es/8
27
55
2534
104
96%
64'/2
78
71
36/2
46
9
8%

Kl£Th.
1320.
17'/2
«16
117
70%
30
61
273/4
104
99
57
81 Vz
77%
41%
50%
10%
9/4

65
142
60' 4
76
38%
103%
103'/8
42-1 a
3534
41 Vz
31/a
50
66%
42/2
82%

108'/2
23'/4
98
63%
29'A
27%
103/a- 96
117/8 113!,
96
102
2234
7734
35/2
94

Low. Div.
1920. Rate.

W*

Vz
?-B8/2

130/a 5
67 5
76 4
37/a 1
88% 6
87/4 7
4034 3
3O/4
35% .
28/8 .
50 .

65 6
38/2 3
693/B .

Nevada Con Copper.
New Or. Tox & Mex
N Y Air Brake -
New York Central ..

N Y. Chi & St L...
N Y Dork pr.
N Y, N H & H.
Niagara Falla & P..
Norfolk & West -
North American -
Nor-hern Pacific ....

Nova Scotia Steel
Otis Sicol .

Oho Gas .

Okla Prod & Rcf . ..

Ontario Silver .
Owens Bottling ....

Otis Kiev .

Pacific Cas .

Pacific Dcv .

Pacific Mail .
Pan-Am Pet.
Pan-Am Pet B .
Pennsylvania R R ..

Penn Scab Steel ....

Peo Gas & Coko_
Père Marquette. 6000
Pere Marq pr. 200
Pere Marq prior pr. 200
Philadelphia Co _ 4400
Pierce Arrow .28100

106
18%
93
61
27/a
24

!/2
88
B6/2
21%
7434
34%
84 .

12434 107
106/s IO434
2/4 Vz
5534 51 /2
108/4 10134
50 45
75 71/2
21% 15/4

8 Pierce Arrow pr
Pierce Oil . 4800
Pierce Oil pr .
Pittsburgh Coal _
Pitts & West Va ..

Pond Creek Coal ...

Pressed Steel Car ..

Pullman Pal Car Co
Punta Alegre Sugar
Rail Steel Spring...
Ray Con Copper ...

Reading . 4000
Reading 2d pr. 100
Remington Type ... 200
Rep Iron & Steel .

Rep Iron & Steel pr

2980O
900
3700
500
300

Rep Iron & Steel rts
Rep Motor Truck ...

400
600
800
300
300
200 114/s
3400 90
400
300

36700 112 112/2 107 107%.4% 107% 108/g
200 10434 10434 104% 104344- 1/4 104 IO434
6900
400

16%
I8/2
7/a

240
48%
81%

1051/a
89%
23

14/2
16%
7

225/a
41%
73
99/a
80/a
21 /a

56/2 54/2
86/2 72
1i5% 102/4
101 100
137/2 116
50% 46
12%
43%

231
193
1434
23/2
95%

106
33%
66/2
38
124%
69%
53
148
53
96/;

204/2
12%
23%
78%
116%
56%
14334

5
4
7
7
6
3

1034 .
34 .

195/2 10
187 10
12/4 .
22
8 7/2 6
101/4 7
23%
59/2 5
30! 2

121/a 10
67 4
4934 4
141 7
51% 3'
88/4 3
191% 10
11/a .
25% .
70/a 2
104 8

5.20 Ryl Dich N Y share» 27100 106% 10634 102
. Replogle Steel. 800
6 Savage Arms . 300
1 Saxon Motors. 12100
. St Joseph Lead _ 1300
. St Lou & San Fran. 3400
. Seaboard Aid Line.. 100
8 Sears, Roebuck & Co
. Sinclair Oil . 28600
6 Sloss-Sheff St & lr. 1000
6 Southern Pacific _ 9800
.75 Shell Tr & T. 30100

. Southern R It. 2000
Southern R R pr ...

Stromberg Carb ....

12C 8
116/2 11334 8
76
109
Ho/a
803/4
723/a
57%
834

24/2
56
11%
253/4
88/2
119
55/s
82/a
14
18/2
6634
32
9434
76

71
1043/4
II334
74?4
65%
51%
7/2

22! a
53
ic 34
24
87
116
52%

11%
17
69
29/,
873/.
70

.Ex dividched.

Studebakcr . 39100 105/2 105?8 102% 103
Studebaker pr.
Siutz Motors .

Superior Steel.
Tenn Cop & Chem ..

Texas & Pacific ....

Texas Company ....

Tex Company full pd
Third Ave R R .'...
Tide Water Oil rts ..

Tob Products . 19600 93 93%
Tob Products pr ... 400 103% 104
Transcon Oil . 40600 2534 25^
Trans & Wins Steel. 300 61/2 61/j
Union Oil. 9800
union Pacific . 1500 121/2 123
Union Pacific pr ...

United Alloy Steel .

United Drug.
United Drug 1st pr.
United Retail Stores 10100 88%
United Fruit. 1500 193
United Ry Invest .

United Ry Invest pr
U S Food Products.
U S Ind Alcohol
U S Realty & Imp.
U S Rubber. 9S0O 128% 128?-U S Rubber 1st pr. . 400 114 114
U S Smelt & Ruf ... 500 71%
U S Steel . 32100 10534 105?,
U S Steel pr. 300 115% H5% 115!Utah Copper. 900 76% 70% 75
Va-Carolina Chem .. 800
Vanad Steel. 2100
Wabash . 4600
Wabash pr A. 1200
Wells^l'argo Ex_ 300
West Maryland . 1600
West Pacific .

Vr est Union Tel ....

Westing Air Brake.
Wcßtinghouse Mfg ..

Wilson Co .

Wheeling & L E ...

Wheeling & L E pr.
White Motors . 1000
Willys Overland _ 6600
Worth Pump & Mach 6600
Worth P & M pr Ü. 800

Bid and Asked
BM. Asked. Iltil. Asked.Adams Kip. 50% 32 Lieg & M T.1Ü8 210AdV Itumuiy.. 4] 41%L-W jl:s Co. lit 68do pr . 70% l'a d,, 1st pr... 98% 100Al Cualm pr 8S% 89% <io id pr_.ll'2 115A Ki-ol fi pr. ¡N) 04 Lorlllai'd pr. .110% 112%¡A H a l-'Jry. 80% 100%MaeKay Cos... u>> ,1do pr .172 l'.io Manhat Buach % 214A O & F pr.lll 117 .Vax M 2d i>." 27 28A OH Ou Dr 83 1)0 -May J«o St pr.HM 1U7Am leo . 44% 4 i Mux Pet pr..l00 loi«Jo pr . 63 Co Midi t ."entrai. 83A Ll..aee«l i>r 91% '¦>''. MSP&SSM pr. »1 i'tiAm Sliljiljklg. 125 do lad linca. 55 62Am Sm pr A 81 83 M i\ ft T pr 12 14A Si by pr. lili 93% \ ash ft (liât.. 107 113Am Toi & C. 50 55 Nat His pr...ll5. 11«Aii/i Arbor pr 16 25 N C i.- a pr.100 102At Coast L... 89 ill .Nat Con & C 10 10 4A«; ft W 1 pr 72 71 N B & H pr.lol 102Hanoit Co pi- 113 Nat Lead .pr.lOS 110llei.li S Till pr 'J3 100 N lilt M 1st pr 11 18Jti'.n Edison... 92 03 NYC&SL 1st. 55 70ltkn L'n lias. 52 58 do 2d pr... 43 48Brown Shoo.. 10.1 105%N V «J ft W 16Ü 17do pr .100 101 Norfolk .So... 10 12%Burns Urs pr 80 110 Norf & \V pr. 67'4 70liutr H ft V. 15% 50 Ohio Fuel 48% 60no pr . . 100 Owons Hot pr. OU 100LuiT ft Sus.. 70 Pocilio Coast.. 35 50do pr . . 54% «lo 2d pr... 45 60Buah Term... 80 loo pao Tel & T 38 40Cal Pack pr.117 126 P Am Pel p:\175 200Can Southern 41% 50 1' C C & S L 53 57'Case J 1 pr.. 118 Ion Pottl Mulll... 35 65Con of N J..175' 210 do 1st pr...l00C ft 3 A Tnl.111 118 I'ttl.» Coal pr 80 01Clil ft Alton. 7 10 I« If \V ft C.122% .do pr . 8% 15 p ft w Va pr 78 78%C.SP M A O 60 69 IT SI. Car pr.ion 10.1do pr . 90 105 I' S C N .T., 65 73CCC& » L pr 63 66 Itv St Spr pr 101% 10«Clliett Foab... 96 08 Heading 1st pr 34 5fido pr .102 119 s L. ft S b" pr 23% 26%c ,v ¡j 1st pr 60% 53 s I, Sw p:. 23
52% 55 Seal) A I, pr IIC'.iiip Ta

Com qa¡ pr..l00 104 Sears It.:o pr.115 116%(to..CoM Ins Co.. 80 85 S S S & I pr sCreí Cartx-t... 50 «0 S I" ft Sugar.220 240("ulia Am So.375 400 no pr .110 115do pr .HiO 107 Standard Mill.M0 150Deore Co pr.lon% jor, ilo jc . 85 02D L * W...180 191 Hup Steel pr.101% loiDen ft It O. «¡% n T A- I' Id tr.315 500I'ei Edlaon...ll0 113 Toi S I, & \V 6 12idamoud M...113 do ctfs ... 11 12Hot t"u KK. 100 104 do pr . 15 25I> S S & A. 3% 4 do Ctfa pr. 20 24do pr . 0 8 Trans ft IV S CI <i fi'!%Bleo St Hat. .12* 138 T C II T pr. 95K-,1 M ft St. 10% l4%XJndorwood T.171 185Kv-iirr Body..120 r:o do pr .100 116do pr . i>0% 104 Cu ItiiK ft I«. 00 05On Chem.... 183 105 Un Cigar Si. 175 225Gen Cigar pr 0.1 J.iO do i>r ....lit 140do pr deb. 93 04 I* Unit; 2d pr.l'.O .(! M ft No... 7 8%rscil'ftl«'" pr. 50 54%!ilo pr . .10 32 I' S ExprtMa.. 30% 31%c. s s im pr 92% 07 r s i a; pt.102 miHotnoataku 67 "0 r S il A It pr 46%* 47%lut l'apnr r»r 00 1 in l.'tah s.v C«>a> lo io%Int Mekel pr 00 93%Va Car Ch pr.110 II.!Lit Hait .... 71 7.1 Va I C ft C 80 82Iowa Central. 4 6 Vuh-an Detln.. 21 28lvay»er .1 .lio 11", «lo pr ..... 88 93ii'i-'ftM pr. 52 83 Waboah pr H.. 1.1 15%!\.- v Bnr pr. 03 100 w.-st Md 2d pr 16 18Keok A 1> M. 3 1%\VmI Pan nr. «0% 83%(lo pr _ 1« 21 SVoat'M U lat. 62% 66Krem A Co.. 70 flo Wilson Co t>r. o:«a 90'4do i«r .10.0 110 Willy* o pr. "I 92%l..i led« i.'n." ,, -S 12 Wbolworth ...126 128Lnko E ft W. 8 II do pr .112% 11'.%do pr . 1« 18 UT ft M pr A 92 93

Bunk of France
PARIS, Jan. 16..The weekly n'ntrmentnf tho Hunk ,.f Franco show« the follow,iiur changes from the preceding tveok, inr. anca:

flold . 6.57-1.415.000 Inc. 2(5.000Circulation ,...37,000,606.000 i >.¦«¦ i n v."' 10Treaaury ilep, 17,421,000 Ino. 0,051,076Oetiaral d« p. 3,071,flï5,00£fD«o. 34,94 7,6 If»lull« dtaeount. I.Î71,103,000 in-. 87,830.761Advance« .... I,b22,011,000 Lniu. 11,011,430

Urge Removal of Marine
insurance Restrictions

State Authorities Asked to Co¬
operate in Putting Business

on Competitive Basia
In order that American underwriters

of marine insurance may be placed in a

position where they can compete on
an equal basis with foreign companies,John Barton Payne, chairman of the
United States Shipping Board, and
Representative Lehlbach, chairman of
the House Sub-Committee on MerchantMarine and Fisheries, have submitted
a letter to Governors of states and
state insurance commissioners makingthe following recommendations:
Removal by the states of restric¬tions on the kinds of insurance, ot.K-rthan life insurance, which may betransacted by American companies;chancing the system of taxing grosspremiums to taxation on net profits;revision of the insurance law of theseveral states, which, it is stated, wasdrawn primarily with repard to theregulation of fire rather than' marineinsurance; greater liberality with ref¬

erence to American companies seekingto enter the foreign field directly, orwhich may have found it necessary toreinsure in foreign countries in orderto secure a proper spread of risk.The recommendations also urge that
no obstacles should be placed in tho
way of permitting groups of Americancompanies to unite, under proper reg¬ulations, to form companies, associa¬tions or pools for the purpose, of as¬suming the reinsurance needed by the
group or to undertake operations inforeign countries.

Dividends
Kxtrns

I'nrlfln n«nk.An oxtra dividend of 2
per i-ent haB Ij.'^ii declared In addition totho quarterly dlvtdend of 2 p««r cent, bothpayable February <¡ to stockholders ofrecord January 17.

Regular Declarations
Stock¬
holder«Kate and period. Payable. of roc.Anhostos l-'lbro JUinlnií. 2, Q.Jtin. 1 Dec.31Atlas Powder pfd, 1%, Q..Feb. 2 Jan, "0Atlantic It. Ilnii pf. »1.75,1.Feb. 2 Jan. ¿ftdo pfd. ?:¦.-.Feb. 2 F.d.. 2Bramptob Pp A Pap. I'-¡. Q.Jan. "I Jan. 7British \morli nn Tob, 6F.--

Cities Sv Han sh, 65.96c, M.Feb. 2 Jan. 16Cllnchllold «'»ai. -\.Feb. H Feb 9«lo pfd, 1 ¦"«*, Q.'."' b. I .Inn 26Elect It.m I ft :-dnir«>, 2, Q.Jan. I r. Jan. IIdo pfd. 1%, «.i.fan. 16 Jan. 11Biffin Not. Wilton, 2, Q...Feb, 2 .Inn 21Ft, W. P. A I« pf., 114, Q.Feb, 2 Jan. 80Hood Itiilili.r pfd., IV Q.Fel). 2 .Inn 20Montreal Trarnw'ys, 2%, Q.Feij. :. ,!an. I.Nuidi Motor, «10, Q.Feb. 3 Jan. 20do pfd,, ".. Q. Pi In 2 ,i.i,i. 80lly ft Ught Scour., a, B-A Fob. 2 Jan, 16«lo |iM. 3, HA.Fe* Î Jan. 16Wnyii(taina..-U V. «ft P., 1, I.Mar. 1 Feb. IS

In Wall Street
"Dirty Water"

New capital issues in the United
States last year, the statistics show,
made a record total of $3,021,171,300.
Total authorized capitalization was

$12,077,229,600. Of this amount $3,--j
786,000.000 was for new oil companies,
"is it surprising," inquires Byron W.
Holt, of Goodbody & Co., Hhat the
prices of some of these oil stocks are

collapsing? ,The trouble with them is
not so much salt water in Texas as

dirty water in Wall Street.' He points
out'that the banks and investment in¬

stitutions are to-day choked with- the
*ccurit'cs of corporations, many of
which were formed to take advantage
of the high prices of commodities or

real estate. "Our guess,'' he continues,
"is that there will soon be a rather
.sharp decline in commodity prices and
p. slump in business. This may be
only temporary. But even if pnces do
not" decline, or decline but for a short
period wo think that the era o1 big
profita is past for most corporations
and that their stocks should be sold.

Forcing Liquidation
Failure again yesterday of the Fed¬

eral Reservo Bank to announce an in¬
crease in the discount $atc did not
swerve the Street from its belief that
such action is imminent. The advance

.is looked to follow the banking con-

ference in Chicago next week, and
evidently will be made to, compel con-
tinuous liquidation in the speculative
position in all inflated commodities
and in real property. The opinion
«eems general around the financial dia-
trict that in the case of the general
security markets the corrective process
has progressed so far that the claim
that the Stock Exchange has done its
full duty may be sustained.

A Day of Gloom
What worried holders of long stock

moro than the general weakness of the
market was its failure to stage a

comeback in the final hour. Gloom
was plenty thick enough when the
market was in the throes of its swift
mid-day recession, but the bears piled
it on even thicker by not giving stocks
a chance to rally. They pounded away
regardless of whose pets they hit. It
was really a shock to most market fol¬
lowers when there was no rally at the
finish. The common line of talk heard
around the commision houses shortly
before 2 o'clock was that "there ought
to be a good rebound." And market
sages shook their heads solemnly, as if
fearful of awful things in store for the
market when the looked-for rally did
not show its head.

Wisdom Gone Wrong
Those wise men of Wall Street who

have been pointing out most of this
week that the collapsing market in
certain oils, lately fallen from grace,
was not hurting seasoned issues to
speak of are revamping their ideas.
Yesterday's session was an eye-openerfor them, .for some of the best indus-
trials joined in the retreat of prices.Even oil shares that had passed un¬
scathed through the selling of recent
days were badly manhandled. RoyalDutch and Shell Transport & Trading,
two of the socalled international issues.
which lost 4?i and 7% points respect-ively, did not rally. Steel common
dropped from an early high of 10T>78
to 104%, closing right at the bottom.
General Motors fell from 317 to 306Va-Middle States Oil and Transcontinental
Oil, whose sensational fall was tho
forerunner of the general selling
movement, went a peg lower.

General Distrust
The mere fact of« a wide-open smashin a stock is not in itself of great im¬

portance as a market influence. It isthe pyschology of such a developmentthat oftentimes, as in the present in-j stance, upsets the equilibrum of themechanics of the market place andproduces demoralization. Probablystocks were worth just as much yes¬terday as they were a week ago, butholders of the general run of indus¬trial shares, especially oils, feel dif¬ferently toward those stocks than theydid a week ago. Confidence in valueshas given way to distrust-and suspicion"and even stocks of real merit arebrought under the cloud. But in thelong run this should prove beneficialto good stocks, for it ought to lead togreater discrimination on the same partof the buying public.
The Burkburnett Fiasco

What has* happened in the Burkbur-nett field of Texas is interesting in thelight of current developments in theoil world. The Standard Oil Companyof New Jersey tells the story in thecurrent issue of "The Lamp": "To-day,after the completion tf sufficient linesto transport all production, the sadrealization has dawned on manv thatwhen all the wells in the" field aredividing the pressure of the pool in'flowing their oil to the lines, the aver¬age production a well is not in thethousands, but in the small hundreds,and the further fact is becoming more'and more evident that with an averatreof one well to a little over two acreseven the "hundreds" cannot long bemaintained. The excessive prices paidfor acreage by small stock selling con¬cerns and others will never be re¬covered, ¡et alone the money expendedin drilling four wells to get the pro¬duction one well would eventuallyyield."

Mr. Maeterlinck on Belgium
"I am indeed happy." says MauriceMaeterlinck on the occasion of thequick oversubscription of the $25,000.-000 Belgian government loan "to seethat America has once more come tothe assistance of Belgium.this timehelping her in the conquest of peaceas she helped her to achieve victory.'nor is Belgium unworthy of this newproof of confidence given by her greatfriend. No country has bent' itself tathe task of reconstruction with fewerwords, greater simplicity, or more zealNone is emerging so rapidly from its'rums; none can inspire fuller con¬fie «.nee in its future. More than nnvother; has she not proved it in thiswar? Belgium has the courage or herplighted word and the will to do herduty in full."

Loan Negotiations Deferred
Bankers generally are of the opin¬ion that activo negotiations for the ex¬tension of loans to foreign countrieswill be delayed now until after the in¬ternational banking conference plannedfor Maren has taken place. That con¬ference, it is expected and honed, willclarify the situation greatly and willmake possible the drafting of a pro¬gram for credit extension. In view oftins bankers aro disinclined to enterinto credit discussions until afterthe proposed conference.

British Government to
Offer New Exchange Bond*LONDON, Jan. 15.~-The British gov¬ernment plans to issue new live-yearexchequer bonds bearing interest atthe rato of 5% per cent to replace largeblocks of fi per cent .exchequer bondsmaturing in cbruary and March, ac¬cording to an announcement made to¬night by J. Alisten Chamberlain. Therehave been reports recently that, thegovernment might take care of the ma¬turing bonds and issue securities toclear off th«-" large floating debt which isstill outstanding, but the plan contem¬plated would seem to indicate the float¬ing debt will be Mrf over to be dealtwith in tho next budget.

A circular describing
Otis Steel

Listed on the
New York Stock Exchange

Annual average earningsfor the lince fiscal periodsended December 31, 1918,
were equivalent to $975
a share on the presentvcommon stork, after pro¬viding for Ko.lcral Taxesand ~rfc dividends on thepreferred stock. ^

C ircular L-18 sent upon request

i\. A. Housman & Co.
t New York Sio<* ExchangeI New ^ nik Coit«.n i:\. IiiinieN. \ Code- & s ., ...,".Members T 'N,'A ork Produce Kxcb.I Chicago Hoard of Trada.
« Abso« late Members of
«. Liverpool Cotton Asa'n.

20 Broad Street. New York
BruKb Ofltoe.26 Wut 33d St.

Hew York at»
Liberty Building, 1'utl«.

Italy to Offer J

$25,000,000 Bond
Issue in \j. »j.

First of Block of $100,000,.
000 To Be Placed Amongthe Italians; Proceeds
Will Be Spent Wie r e

Having received the United State;Treasury's authorization, a group ofItalian banks with branches in thin
country announced plans for sellirn,'$25,000,000 of Italian bonds in th:
country. This block, which will b<-
known as Series A, will be the fire-,
installment of a complete issue of $100.-000,000 worth, which, it is expected bvthe sponsors of program, will be dis¬tributed among the live to s;x millionItalians in the United "States, who havein the past been sending home for de¬positan the banks of their native coun¬try between $80,000,000 and $100,000.-000 each year.
Under the new arrangement, tin«Italian Government desires, instead oíthis transfer of funds, to establi<ldollar credits in this country to payfor purchases of raw materials. Th'uissue of bends has been um'erwritte*by a syndicate of lead ¡Tar, Italiat

banks, including Banca C «upmere tale,Crédito Italiano, Banco de Napoli, andBanca Italiana di Sconto. The secur¬ities, issued at par and hearing 'V:-
per cent interest, are dated Februaiy1, 1920, and mature in five years. A
maturity, the bondholders at his o¡.tion may receive hiä prtycnnl sur
back either in dollars or in lim at tli«
rate of 7 to the dollar. T,.e frtser
rate of exchange on lire is 13.6 t-jffii .*
dollar. '

The bonds are in denominations oJ
$50, $100, $500 and $1,000, and will be
marketed through the live Iteliai.
bankers in the United State?. Banken,

-in Wall Street expressed the view tha
the wellknown thiiftines3 of the Itlian¡:
would greatly facilitate the sale o;
these bonds.

Hog Island Leads
World Shipyards
In Production Now

Has Launched Seventy-eight
Ships, Sixty-four Deliv¬
ered; Many Arc in Regu¬
lar Service as Freighter.'

Having emerged from the war with
a record of ship production whicl
aided materially in bridging the At
lantic, the Hog Island shipyard is ecu

rtbuting more to the success of Amer
ica's merchant marine program tha:
any other agency.
Figured-made public by the shipyai

officials yesterday show that from At
gust 5, 1918, to December 81, 193
seventy-four cargo carriers
army transports were launched am?
sixty-four carriers were delivered
seventy-fourth vessel, the steamship
City of Flint, was launched December
27, and the sixty-fourth ship delivered
was the Cliffwood, some time later.

Sixty-two steel cargo carriers ar<
four troop transports were launched a-

Hog Island during the year 1919.
'liic total ...

the sixteen an du half months
siightly more than one-fourteenth o<
the total steel tonnage launched fo
the Emergency Fleet Cor;""
all the shipyards in the Un
from November, \0\1. to December 2,
191S), giving to Hog Island the greatea
production of any shipyard in tl
world.
The sixty-four cargo carriers »

Hog Island deliver-d to the
board have steamer nearlytical miles, and have carried near ;¦
650,000 tons of American pi lucts t"
all the important ports of the
Thirty of the vessels loaded their Ini¬
tial cargoes at pier3 in Philadc plv.a.
and several are now runni)
routes between Philadelphia and Eu¬
ropean and South American port«.
The vessels turned out at Hog Islam

also have established new records fo"
rescue work at sen. 250 men and four
vessels having be«'n saved dur
last thre months by Hoc Islai
The rescue vessels are the Sangamon,
Schroon, Salvation. Lass. Afel ¦.>

high, the two latter having
rescues to their crédit.
Hog Island celebrated the second ¦.

niversary of its founding on S« ptembeIS. 1919, the contraol for
struction of the world's largesl
yard having been signed on Septembe
18, construction work starting five .'¦¦]later. The first keel was laid on Feb
ruary 12, 191S. nn.l the first ship wi i
launched on Auprust 5 of the ««.me year
From May until December of last yea
an average of seven ships were
launched and delivered every month.
Nearly 50,000.000 rivets have bee*

driven, in the hulls of the Hog Islat
ships, a number sufficient, allow i..¦

half-inch rir space, to reach from H .¦
Island to Brest, France, and we!
vessels that have been launched at Ho
Island anchored in the Delaware four
ship lengths apart they would rea«
from Market Street wharf to a point
about a mile below Chester.
The "A" typo, or cargo carriers, built

at the Hog island shipyard, are «>f the
three-deck type, 401 feet long, 50 fee'
beam, and make a speed of eleven ai
one-half knots. They can cany ap
proximataly 0,(500 tons'of cargo and »r«
manned by a crew of forty-six. Th «

vessels are oM burners and are dm«
by «.reared turbines of 2,600 shaft horse¬
power.
The "R" type vessel (army txani

ports'» will make a I peed of filtern hi
one-half knots. They are 4f>0 feet long
and will envry 200 officers «nd men.
Philadelphia Public Ledger.


